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EXLOGLQJDVVHVVPHQWV\VWHPVFLHQWLILFDOO\DQGDFFXUDWHO\ZKHWKHUJUHHQEXLOGLQJ LV UHDOHQHUJ\VDYLQJ LQRSHUDWLRQVWDJH7KLV
SDSHUZLOOXVHWKHHVWDEOLVKHG32(V\VWHPRIHQYLURQPHQWDOSHUIRUPDQFHRIJUHHQUHVLGHQWLDOEXLOGLQJ:HZLOOPDNHDFDVHVWXG\
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HQHUJ\FRQVXPSWLRQRIEXLOGLQJRSHUDWLRQVWDJHLVKLJKHUWKDQRWKHUVWDJH7KHVLWXDWLRQWKDW*UHHQ%XLOGLQJ2SHUDWLRQ
/RJRLVOHVVDOVRUHVXOWVLQWKHSKHQRPHQRQWKDWWKHJUHHQEXLOGLQJHQHUJ\FRQVXPSWLRQLVPRUHDQGPRUHVHULRXV

























































































IRUP RI H[WHULRU ZDOO WKHUPDO LQVXODWLRQ WKHUPDO LQVXODWLRQ VDQGZLFK ZDOO HQHUJ\VDYLQJ GHVLJQ FRQGLWLRQ LV
DFFRUGLQJWRWKHWKUHHHQHUJ\VDYLQJVWDQGDUGVIRUGHVLJQHQHUJ\VDYLQJUDWHLVQRWOHVVWKDQDQGFRPSUHKHQVLYH





























































ZH ZLOO QHHG WR VWUHQJWKHQ WKH DERYH LQGH[HV FRPSRVLWH VFRUHV HVSHFLDOO\ LQGRRU HQYLURQPHQW DQG RXWGRRU
HQYLURQPHQW7KHVFRUHRIHFRQRPLFDQDO\VLVLVLPSURYHGFRUUHVSRQGLQJFKDQJHDFFRUGLQJWRWKHDERYHLQGLFDWRUV
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
)LJ2FWDJRQDOILJXUHRIUHVXOW
%\ WKHKLVWRJUDPDQG WKHVWDUFKDUWZHFDQFOHDUO\VHH WKDW WKHRXWGRRUHQYLURQPHQWDQGHQHUJ\VFRUH ORZHVW
SROOXWLRQVFRUHIXOOPDUNV7KHVHFRQGKLJKHVWVFRUHLVPDWHULDOVDQGUHVRXUFHV7RVHHWKHKLVWRJUDPRIWKHUHVXOWV


















$IWHU WKH DFWXDO DVVHVVPHQW RI WKH SURMHFW E\ XVLQJ WKH 32( V\VWHP RI HQYLURQPHQWDO SHUIRUPDQFH RI JUHHQ
UHVLGHQWLDOEXLOGLQJZHFDQVHHFOHDUO\WKDWWKHJUHHQUHVLGHQWLDOEXLOGLQJLVREWDLQHGDKLJKHUVFRUH)URPWKHYLHZRI
WKHUHVXOWVRIWKHTXHVWLRQQDLUHVXUYH\LQGRRUHQYLURQPHQWDQGRXWGRRUHQYLURQPHQWVDWLVI\WKHGHVLJQUHTXLUHPHQWV
DQG WKHZKROH SURMHFW HQYLURQPHQWPDNHV FXVWRPHUV VDWLVIDFWLRQ 7KH UHVXOWV RI WKH DQDO\VLV RI DFWXDO FDVHV DQG
SURMHFWVIXOO\PHHWWKHDVVHVVPHQWRIWKHUHVXOWVIXOO\LOOXVWUDWHWKDWWKH32(V\VWHP32(6*5(3LVVFLHQWLILFDQG
ULJRURXVLQWKHRSHUDWLRQVWDJH,WHPERGLHVWKH32(V\VWHP¶VDSSOLFDWLRQYDOXH
$FNQRZOHGJHPHQWV
7KLVUHVHDUFKLVVXSSRUWHGE\6KHQ\DQJPXQLFLSDOVFLHQFHDQGWHFKQRORJ\SODQSURMHFWV)
5HIHUHQFHV
>@&KLQDJUHHQEXLOGLQJ&KLQD6RFLHW\IRU8UEDQ6WXGLHV(G%HLMLQJ&KLQDEXLOGLQJLQGXVWU\SUHVV
>@/HL=KDQJ7KHDQDO\VLVRIWKHGRPHVWLFDQGIRUHLJQJUHHQEXLOGLQJDVVHVVPHQWV\VWHP>-@-RXUQDORIEXLOGLQJHQHUJ\HIILFLHQF\
